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Many researchers, academics and practitioners were captured by surprise 
when a growing number of new internet ventures in the early twenty-first 
century successfully internationalizing their businesses. Undoubtedly, 
these new internet ventures and which is also sometimes called as 
born global signify an entirely novel type of firms by disregarding the 
established views of firm internationalization and creating a paradigm 
shift to the international business landscapes. This study looks into the 
significance of value creation business-to-consumer model in e-commerce 
and together with corporate reputation constructs in influencing the 
intangible success of born global new internet ventures from the business 
owners or managers' perspectives. In addition, this study would help 
to explain the moderating effect of environmental dynamism. The 
outcomes of this study are able to assist other new internet ventures 
particularly among micro and small size companies, financial and 
academic institutions, as well as policy makers in devising successful 
internationalization strategies for new internet ventures. Understanding 
the outcomes of this study is also crucial to the future business owners 
or managers so that they can avoid costly mistakes to successfully 
internationalize via export. Using resource-based view (RBV) and 
international performance model i.e. export performance, a framework 
was deduced. The study draws on a study of exploratory nature using 
quantitative method. Non-probability sampling using purposive method 
was used. The questionnaire was distributed to 600 micro companies 
conducting e-commerce in Malaysia identified from Lelong directory, 
SME Bank online directory and Persatuan Usahawan Internet Malaysia 
directory. Using a final sample size of 184, thus yielding 33.8% return 
rate was used in the study. This study used Partial Least Square-
Structured Equation Modeling (PLS-SEM) analysis. The findings 
indicate five out of the twelve constructs are positively significant to 
the intangible success of born global new internet ventures such as value 
creation of efficiency, capability reputation, responsibility reputation, 
and including two moderating relationships on environmental dynamism 
(e.g. value creation of efficiency and responsibility reputation). 
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Believers of the Efficient Market Hypothesis have argued that it 
is impossible to make abnormal return since market is efficient. 
Nevertheless, the contrarian strategists differ to agree. In this setting, 
this study attempts to examine the ability of Dogs of the Dow (DoD) 
and Puppies of the Dow (PoD) trading strategies in outperforming the 
market return. The analyses are done on the DoD and PoD portfolios of 
15 individual countries and as well as a group. In addition, this study 
also investigates determinants (dividend yield, size, gross domestic 
product and inflation rate) that might affect the returns of these DoD 
and PoD portfolios. The countries studied are Australia, Hong Kong, 
Japan, New Zealand, Singapore, South Korea and Taiwan for developed 
countries and Brazil, Russia, India, China, South Africa, Malaysia, 
Indonesia and Thailand for developing countries. Yearly data comprising 
of return, dividend yield, size, gross domestic product and inflation rate 
are collected from 2000 until 2014. Empirical findings reveal that DoD 
portfolios outperformed the market in all 15 individual countries studied 
but the results are only statistically significant in the Russian market. 
However, when analysis was done as a group, the portfolio returns of 
DoD beat the market statistically and significantly for developed and 
developing countries. As for the PoD portfolios, the results indicate that 
abnormal returns are statistically significant only in share markets of New 
Zealand, Taiwan and Russia. Similar to the results of DoD portfolios, 
PoD portfolios also outperformed the share market in the respective 
countries as a group and these abnormal returns are also statistically 
significant. The t-test results between the abnormal returns of DoD and 
PoD portfolios are insignificant, implying that neither DoD nor PoD 
trading strategies are superior than the other. It is discovered that for 
the DoD portfolios; dividend yield (in Hong Kong, Singapore, China 
and Indonesia) size (in Hong Kong, Singapore, South Korea, China, 
Malaysia and Indonesia) gross domestic product (in Hong Kong, New 
Zealand, South Korea and India) and inflation rate (in Hong Kong. 
Taiwan, Malaysia and Thailand) statistically and significantly determine 
the strategy's portfolio returns. Positive relationships between dividend 
yields, gross domestic product and portfolio returns are found in 
those countries whereas size positively influenced the returns in these 
countries except for Hong Kong. On the other hand, inflation rate is 
negatively related to the portfolio returns in these countries. In terms 
of the PoD portfolio returns, findings indicate that dividend yields in 
Hong Kong and South Africa; size in Hong Kong, South Korea and 
Malaysia; gross domestic product in Hong Kong, South Korea India 
and Malaysia; and inflation rate in Hong Kong, New Zealand, Taiwan, 
South Africa, Malaysia and Thailand statistically and significantly 
influence the returns. Dividend yield, size and gross domestic product 
are positively related with PoD portfolio returns whilst inflation rate 
indicates an inverse relationship. Overall, this study documented that 
the determinants vary across countries which could be attributed to the 
nature of individual share markets and companies, individual economic 
structure, different government and financial regulatory systems. 
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